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In declining stock markets rood bonds
maintain values. Their stability ap¬
peal« to Inveeiors desiring- to avoid risk
and anxiety
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Foreign
Exchange

The possibilities in Foreign Ex¬
change, Bonds or Currency, are

plainly and comprehensively
indicated in a booklet we have
prepared ori the subject.
It describes the method of quot¬
ing, gives price range, method
of figuring, facsimile of foreign
drafts, and other detailed in¬
formation of value to those in¬
terested in Foreign Securities.

Senf on request for JT-71.
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PACIFIC

One of the world's
greatest railroads.
only coast to coast
line in America, well
thought of by invest¬
ors. analyiis and
map.other features
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Boston & Maine Authorized
To Issue $7,000,000 Bonds

B08T0N, Dec. 11..-Tbe state depart¬
ment of Public Utilities to-day author¬ized the Boston & Maine Railroad to
issue bonds amounting to more than
$7,000,000.
Th« order Is ba*»d apon three peti¬tions, on« of 11,212,000 to bo used to

meet part of the purchase price of new
freight and switching locomotivea; the
second for $6,443,579 for betterments
"»nd Improvements in the property of
the company and 1 ta subsidiaries and
the third for $60^.000, to cancel Con¬
necticut River and Boston à Lowell
Railroad bonds, assumed by the com¬
pany and maturing January 1 next.

Improvement in Italy**
Foreism Traue Is Shown

WASHINGTON, Dee. 11.An Im¬
provement in the foreign trade situa¬
tion tn Italy Is shown by a statement
of the Italian Finance Department re¬
ceived to-day bj the Italian Embassy.
Imports for th« first nfn« months of
?hla year deereaaed 676,000.000 lire, as
compared with U*o*e of the same
period the year before, while exports
!iierea»ed 1,762 000 000 lire.
The total of imports ««« 11.911,000,-000 end exports 6,617.000,000 lee*lnir.n «unfavorable balance against Italyet «MM,000,000 lire.

Investment Information
Questwns ef gtnerat interest te tit¬

ee» tors tritt be answered in this set-
umn, in which case only initials will
he used. Others will be answered frf
met!. Add~es» all enquiries, inel«»'
in$ e stamped, addressed envelope, te
Financial Editor, The Tribune, Hi
Nassau Street, New York City.

Broker Thinks Sligo Matter Serions
Qneatlon.Upon Information r«oelved

from * client of our house I find that your
paper at one time during the month of
Aurust published an article regarding the
Silgo Iron ard Steel Company and Me
security. The article you published was
by no means favorable and In due Justice
to my client and the Silgo Iron and Steel
Company I wish to state that I must ask
your paper to send me a written state¬
ment verifying your article Immediately.
.L. H Werlau St Co., Syracuse.
Answer.The Sligo Iron and Steel

Company is ninety-seven years old and,
unfortunately, is beginning to show its
age. The war boom brought riches to
many a steel company, but not this
one. They do say, however, that the
first ninety-seven years are the hard¬
est, and perhaps this company in its
next century of existence will justifythe fondest hopes of its shareholders,
in the mean time the promoters in this
city attempted to put the stock out at
$14 a share, when they had paid only$6 or possibly $7 for it, and to that
The Tribune objected. If you are try¬ing to sell the stock up in Syracuse
you probably know as much about that
as we do. We will be glad to advise
your client, for, as you say, this is a
serious matter.

Faith Shattered by Fisheries Fallare
Question.I am a stockholder la the Bast

Coast Fisheries Products Company, which
company went Into receivership last Sat¬
urday le there any danger to lose my in¬
vested moneyT I hardly can realise the
fact, as I only heard the best about East
Coast Fisheries and the banking house of
I. M. Taylor. How much I thought of Bast
Coast you may appreciate when I say that
1 bought first preferred, then another one,
then two more, then later on four more,
»lioKetlier eight preferrred, with forty
common. Will you kindly givs me In-
formation T It vu only because 1 alwaysread your column that I kept my Liberty
bonds..A. 8.
Answer.If yonr East Coast Fishes

les experience has taught yon the dif¬
ference between a speculation and an
investment it may be worth the cost.
Your letter sounds as if you would
not be likely to forget your lesson.
We do not know how the stockholders
will come out. I. M. Taylor & Co.,
Inc., wrote The Tribune only a few days
before the receivership, saying that
stockholders of the East Coast Fish-
cries Products Company had nothing
to worry about and that the company
was free from bank or other obliga¬
tions.

A Director's Opinion About Rails
Question.A gentleman who la on many

«ilreetorales is a prominent railroad at¬
torney and to whom I am Indebted for
some pertinent suggestions in the past told
me last evening thai the stocks to buy
now are New York Central, whose termi¬
nals, equipment and roadbeds, etc., are the
rtnest In the world. Missouri Pacific (com¬
mon), which Is a better road now than
when Its stock sold at $125 (it 1» a better
road now. he says, than when the great
¡larrlman said he would aa soon own It aa
t'nlon Pacific); New Haven, which is the
third finest road In America and whose
common stock Is worth $80 a share; Wheel¬
ing & Lake Erie, which In a freight road,
and consequently will receive fully 40 per
cent on all Us business. In this it Is su¬
perior to all other reorganized roads ex¬

cept the unequalled Missouri Puclfic. As I
am very cautious, I should value your
opinion most highly. This gentleman talks
very little and to few other» would he
talk Intimately aa ho did to me..tV. S.
Answer.Your friend undoubtedly

knows something about railroad af¬
fairs. But he is looking forward and
in consequence the matter is one of
decided speculation. True, the New
York Central is a splendid property.
But it remains to be seen what the road
will accomplish in the way of earn¬

ings. We have been optimistic for
some time past on the railroad situa¬
tion. To be sure, New York Contrai has
reported poor earnings during govern-
ment control, but that situation should
change materially for the better.
Missouri Pacific, too, is a road travers-
ing a very lucrative territory, as does
New Haven. But the credit of these
roads is poor and their capital needs
are great. The same is true of Wheel¬
ing & Lake Erie. The whole matter,
in our mind, is speculative. And upon
such matters we make no attempt to
give advice.

Woman Doubtful About Anaconda
Question 1 own fn shaiea of Anaconda

purchased at fi£. I'o you advise selling at
present level'' What la the outlook for
dividendo on this «tuck?.Miss Ci. R. C.

Answer.Anaconda, like all mining
stocks, is speculative The 'prop¬
erty is a valuable one, for Anaconda is
one of the largest mine* in the world.
If you purchase such issues you must
realize that your position is uncertain.
Dividends are subject to changes in
accordance with the results of earn¬

ings. Copper stocks have been heavy
of late because the price of the metal
has gone down below production costs,
and there is an oversupply. We can¬
not attempt to forecast dividend action.
The company may earn the $4 a share,
but the directors may decide to con-
serve« cash. Therefore, outsiders' pre-
dictions are nothing but guesses. The
Tribune does not give advice on specu-
lation Tf you wish to place yourself in
a good investment position you should
purchase only good bonds and mort-
gages and seasoned preferred stocks.

Investor la Anxious and Frightened
Question.1 have f.O shares of Northern

f'aelflo. 160 shares ftock Island preferred
H, and French government 8 per cent
bonds, $4.500. I confess I have become
anxious and frightened In the last few
weeks I am n^t hu'p that even the bonds
are safe to hold. I am really very much

.¡In need of a little advice, If you will let
m« know what vou think of these securi¬
ties I will be extremely grateful. If I soli
these what could I put my money In that
would be better?.E. R.
Answer.There is one good way for

an investor to overcome anxiety and
fright. Let him invest only in those
issues which are so well secured both
as to principal and income that ho may
feel his securities are safe in all sorts
of times. The railroad situation is still
uncertain. Therefore most railroad
common stocks and not a few of the
preferred issues are speculative. Here
we have had a situation where the
actual resulta of operations of the
carriers have been such that moBt of
them have not earned their dividends.
They have been paid thus far because
up to August 31, 1920, the government
compensation was sufficient to pay those
dividends which have been paid. Now
the rai.roads have no compensation
from the government. But they have
been promised rates which should be
sufficient to give a return of &% per
cent or 6 per cent on the valuation of
the property devoted to transportation,
It is our opinion that the railroads will
get a square deal. Nevertheless rail-
road stocks generally must be con¬
sidered speculative at the present time.
Tha< French Republic Is having its
financial and other problems now. We
think it will manage to overcome them
as it hag before. But this is only out
opinion. In purchasing a foreign gov¬
ernment bond one should have confi¬
dence In that government. It is not
like purchasing a bond of a corporation
where earnings and equity are con-
sidered. If you wish to free yourse.iof anxiety why not consider Liberty
bonds, good railroad, corporation and
public utility bonds, or seasoned pre¬ferred stock»? You cannot expect t«
obtain such high yields. You will re¬
ceive B'/¿ per cent or 6'/4 per cent, per¬haps 7 per cent per annum It is the
possession of this class of securitiea
which in a source of complacencyrather than anxiety during uncertain
tlasaa.

Woman Was Badly Advised
Question.A year ago JI was advtaed te

buy twenty General Motor» at »»M, Sav-
rje Arm's at 88%, twenty Vanadium Bteel
at 86. fifty Retail Stores at 118 Vs. 100,000
mark» at .08 8-6. 100 United States Ship
at 7. In place of selling, as I wished to
do at the first drops tn the market, this
man advised me to hold. I have had to
covar my holdings twice, sacept for Savage
Arms, which I sold at 40. I am still hold¬
ing at a high cost of Interest. What would
you advlae?.lira P. D.

Answer.When yon were advised to
purchase these securities and the Ger¬
man marks you were advised to enter
the speculative game with a vengeance.
Perhaps you eould afford to do so. If
you could not, your adviser used bad
judgment Such stocks should never
have been purchased for investment
because all are and have been so sensi¬
tive to earnings that dividends were
exceedingly likely to vary, dependent
upon the operations of the oompanies.
It must have been apparent to the ob¬
server of affairs that the war brought
about a condition which enabled most
American corporations to make huge
sums of money. It must also have
been apparent that the pendulum
would swing the other way at some
time, for it is not natural for things to
remain abnormal for any great length
of time. Apparently there is but one
thing for you to do. Look at the mat¬
ter squarely and ask yourself if you
are able to willing to speculate, for
just so long as you hold these stocks
your are speculating, waiting, hoping
for them to advance in price. To spec¬
ulate properly requires considerable
time and study. The trouble with most
speculators is that they overbuy.that
is, they carry more stocks than they
can manage, and when a slump comes
they already have exhausted their buy¬
ing power and cannot take advantage
of low prices. Besides this, specula¬
tion Í9 contagious. One learns of a
stock advancing several points and he
feels that an opportunity has been
lost. It advances another five points,
and then he makes up his mind to get
into tho game. It requires no courage
to purchase stocks when they are high.
The surrounding enthusiasm is suf¬
ficient to Instill courage. Courage is
needed when stocks are so low that
one hears nothing but talk of reduced
dividends, even receiverships. But that
is the time to buy. We are sorry not
to be able to give you more advice
than this. But to onr mind it is the
best.

Need Not Exchange Bonds
Question.I have owned for some years

one Santa Fe, Prescott 4 Phoenix 6 per
cent bond and one Louisiana & Arkansas
5 per cent bond. Do you consider these
bonds safe or do you advise changing them
for otherB? Also would like to know why
the Long Island d' l> mure 6 per cent
bonds which you speak of are only fair
«ml not as good as th# Central Hudson
Light, Heat and Power Company 7 per
cent debenture which you speak of aa
good..Q. R, D.

Answer.The Santa Fe, Prescott &
Phoenix bonds are sound, in our opin¬ion. They are part of. the Atchison
system. The Louisiana & Arkansas is
a small road, but its operations have
been good of late. We regard the bond
as well secured and see no reason for
selling at present low prices. TheLong Island Railroad has not been a
very satisfactory earner, but the terri¬
tory is being developed and the outlook
appears promising. We have statedthat debenture 5 per cent bonds are
not entitled to a very good rating, be¬
cause they are not only unsecured, but
earnings of the company have not beensufficient to justify a good rating. TheHudson Light, Heat and Power Com¬
pany has shown good earning power,and the new debentures recently issueddid not increase the company's debt.

Guaranty Trnst Company Stock
Question.Kindly give me your adviceon the following: Guaranty Trust Companyat 8310, Anglo-American shares at $20.Also what Is the par value of above?.

Answer.The Guaranty Trust Com¬
pany, the largest in the country, hasmade huge strides in the last few
years. The stock is a good invest¬ment for a business man, in our opin¬ion. The par value is $100. Anglo-American Oil Company is the largestdistributor of petroleum in the UnitedKingdom. It is a former Standard Oilsubsidiary. Tho stock is, of course,somewhat speculative because it is sen¬sitive to earnings. The par value is£L

Had a Tongh Time With Her Oil Stocks
Question.One year ago I was Introducedto a brojierage house and the day follow¬ing was called on the phone by a gentle¬man, head of the firm, and advised to buyTexan Oil, which was then selling at $337a sharo. I was told the stock was goingmuch lilgher and they knew positively tliatI could make some money. I bought tensliares on margin. The stock went to $341,but the broker advised me not to sell, asit was going higher. Instead of goinghigher the stock began to go down, andwhen it dropped to $290 he advised me tobuy ten shares more to even up, which Idid, putting up aiiditional margin. .Sincethen the stock has never reached thatlevel. I have had four statements onlyfrom the broker; two of them I wasobliged to ask for, as they say they sendstatements to customers twice a year only.Dividends were paid and no notice of theirhaving been paid was sent me. Onlythrough the newspapers was tile knowledg«obtained. I went to tho broker and askedfor the dividends, which I received afterhaving been told that all dividends usualljwere held until the account was closedThe rights fur the stock I ordered soldThey amounted to $1,204.06. No notice othe price received was sent to me, antwhen I asked for same was advised of thprice paid, und that the ».mount had beeicredited to my account and could not b«withdrawn, i wrote them asking that thOctober dividend be forwarded to me, t«which t ey replied that It was bad pollc:to withdraw credltsr, as It would be needed to balance up interest charges, and ncheck ha« been received. They also toi
mo that soon the stock would go up anthey would be able to dispose of It. ThiInformation was given In September. Thealso bought for me twenty-five shares oTranscontinental Oil at $56 per sitare, anduring a very serious Illness, whin I waunable to read th«? newspapers or obtal
any knowledge, they held the stork anI let it drop to $9 per sharo. They have better thau $6,000 aa security. Will you acvise ma what uro my rights in this matt»and what Is the best thing for me to doI feel that I have been imposed upon. Itstead of owning twenty shares of TenOil I now have eighty shares on margtwhich Is «elllng around 62 (as the stoiwas unlit ud>..Miss A M. K

Answer.So far as the purchase of
your stocks is concerned, we can make
no comment. Both issues are highlyspeculative. You probably have a dis¬
position to speculate, otherwise youwould not have done so. It is not cus¬
tomary for brokerage houses to render
statements each month on inactive ac¬
counts. There is no rule regarding the
matter. Most houses render such state¬
ments quarterly, others semi-annually.However, you should have been noti¬fied of all transactions, such as pur¬chases and sales. It is the generalpractice, too, to notify customers of
the crediting of dividends, although on
margin aocounts dividends are not usu¬
ally withdrawn, but are allowed to re¬
main in the account to offset interest
charges on your debit balance.

California Petroleum Spéculative
Question.Will you kindly give me yoaropinion of the common stock of the Cali¬fornia Petroleum Company. Some newspa¬per articles Indicate that there is a bookvalue of $120 behind this stock.-.O. C.

Answer.According to the balancesheet of the California Petroleum Com¬
pany for 1919, the net assets applicableto the common stock amounted to theequivalent of $136 a share. Do not be
too enthusiastic «bou1 auch figures, for
assets are not always quick assets.The company, as a matter of fact,earned less than B per cent on the
common for the yesr ended June .'JO,(019, against about 5 per cent the pre¬vious year. No dividends are paid onthis issue. We regard the stock nshighly speculative.

Read a Balance Sheet Closely
Question.Wi have your communication

of the 22d tnst., and In response to same
are enclosing herewith the prospectus and
some other information regarding the Cen¬
tral Oil 8hale and Refining Company,
whloh Is being peddled In Amsterdam and
this section of New York State by a
company known as Thje Security Trading
Company of Utlca, N. T. When the
salesman talks to a prospert he also hands
out a card Quoting an article In The Sat¬
urday Evening Post regarding shale rock
in Colorado and also claims that this stock
has passed the "Bule Sky Uws" of Illi¬
nois, Pennsylvania and California. We
enclose herewith letters from thu proper
authorities of these states. During the
last year, in our little way, we have en¬
deavored to persuade people to Investigatebefore buying these speculation stocks, and
would appreciate an> thing you might pub¬lish In your valuable puper along similar
linea.Amsterdam (N. Y.) board of Trade.
Answer.The balance sheet of a

doubtful oil company, when yon can
get hold of one, is likely to be full of
warning signals, if not danger s.igns.That of the Central Oil Shale & Refin¬
ing Company is illuminating. It shows
participating stock outstanding (pre¬
sumably in the hands of the public)of $96,987.34, and organization expense$98.422.36, the latter sum being carried
as an asset. What property the com¬
pany has is subject to about $168000
mortgages and notes and unpaid bal¬
ances. Properties are carried at a
total of about $411,500 in the assets,
yet no figures for production are given,and there is no stock of oil in the asset
column. Nor are earnings figures givenin tho prospectus. The company pro¬ceeds to juggle these figures to show
that the stock is worth seven cents a
share, or seven times its par value.
No wonder that the Illinois Secretaryof State writes, "the above companyis not now in good standing or entitled
to sell its securities in this state law¬
fully."

Ü. G. I.'s Dividend Record Good
Question.Will you kindly advise me Ifthe United Gin Improvement of Philadel¬

phia, at 31 Hi, Is a sound Investment? Also
If the par value is 50 and their dividends
8 per cent? I am thinking about investingin the above stock.J. M.

Answer.United Gas ImprovementCompany is an old established corpora¬tion, showing large earnings over a
period of many years. The common
stock, par $60, has paid 8 per cent, or
$4 a year, since 1889. Besides this,there nave been extra dividends from
time to time. In May last the compunyissued 300,000 shares, par $50 each, of 7
per cent cumulative preferred stock.
The funded debt amounts of $7,500,000
6 pet cent notes issued February , 1920,
and due February 1, 1921. While we
cannot class the common stock a3 a
sound investment, consideration should
be given to the fact that it has a longdividend record. It must also be re¬
membered, however, that there have
been injected ahead of this stock two
other issues, thus placing the common
on a less favorable basis. We should
call the stock a fair investment for a
business man.

American International's History
Question.I would appreciate some information on Am«riean International Cor¬

poration. What Is Its business and is il t
sound? Why was the last dividend passed 7Do you think the corporation has a future?
..A. R.

Answer.The American International
Corporation was incorporated Novem¬
ber 23. 1.915, in New York. The capi¬talization is $1,000,000 preferred and
$49,000.000 common, par $100 and fullypaid in cash. The corporation has a
perpetual charter, under which it may
purchase or otherwise acquire real and
personal property of every kind and
description and wheresoever situated,including stocks, bonds and other evi¬
dences of indebtedness of any corpora¬tion, domestic or foreign, and may issue
in payment or exchange therefor its
stock, debentures, notes, bonds or other
obligations. The principal business and
objects are the development of export
and import trade, the use of American
materials and manufactures abroad, the
employment of American capital and
American engineers in the construction
of foreign enterprises, the enlargementof the system of ocean transport under
the United States flag, and in general
encouragement of the business men of
this country in undertaking projectsabroad asid in extending other domestic
opportunities to foreign countries. The
corporation has already sent many ex¬
peditions to South America, Europe and
Asia. It control.*, with W. R. Grace &
Co., the Pacific Mail Steam, hip Com¬
pany, has nn interest in the Unitet
Fruit Company and was joined by th«
International Mercantile Marine anc
W. R. Grace & Co. in the purchase o:
a controlling interest in the New Yorl
Shipbuilding Company at Camden, N. J
The American International Shipbuilding Corporation entered into a very ex
pansive program at Hog Island. Man;ships were delivered to the Emergenc;Fleet Corporation. Dividends have bee*
paid since 1916 until November 18 las1when dividends were passed on bot]issues of stocks. It was stated at thtime that the corporation, "in purst;anee ot the purposes for which it waorganized, is engaged to a large extenthrough its sub ¡diaries, in foreigtrade and commerce. In consequence othe exceptional circumstances and requirements at this time, the directorvoted to omit the quarterly dividend,

I The corporation undoubtedly has a ftture. Much, of course, depends upothe future of foreign trade.

Railroad General Mortgages Differ
Question.Please let me know your rnt-Ing of the following recent issues of bonds,for Investment purposes, as compared withLiberty bonds, Pennsylvania Railroad gen¬eral mortgage 4l3a. or any large railroadgeneral mortgage 4 Si per cent bonds:Kenneoott Copper gold 7 per cent, 193U;Southwestern Hell Telephone convertiblenotes 7 per cent, 1925; Pennsylvania Rail¬road secured gold 7 per cent, 1930; Louis¬ville A Nashville secured gold 7 per cent,1930; Delaware «fc Hudson secured gold7 per cent, 1:130; Union Pacific equipmentt.rust certificate ? per cent, 19116; UnionPacific equipment trust certificate 7 percent, 1935; New York Centra! Railroad col¬lateral trust cold S per cent. 1945; Beth-lehem Steel marine equipment trust cer-tificate 7 per cent. 1936; Bell Telephone ofPhiladelphia first and refunding mortgagesinking fund 7 per cent, 1945, ConsumersPower general and refunding Kohl 7 percent, 1935; Orand Trunk Railway «Inkingfund gold debenture 7 per cent, 1940,Also compare the rating of the securitybehind so-called railroad secured note«or gold bonds, railroad debentures andgeneral mortgage bonds. Why are thenew Issues of debenture notes or bondiquoted above par, whereas general mortgage 4s or 4'^a are listed at about 75'Are tho general mortgage 4 Vi bonds gennrally a first Hen on all railroad properly.C. 3.

Answer.None of the bonds you mention compares favorably with Libert;and Victory bonds so far as security i
concerned, and with the exceotion othe Union Pacific equipment issue non
are comparable with the Pennsylvanigeneral mortgage bonds or other firslien railroad bonds. General mortgagbonds are not always secured in th
same way. For instance, the Kenersmortgages of the Atchison, the Ch;
cago, Rock Island & Pacific and of SPaul are practically first liens on thentire property, and where there atprior liens these general mortgajbonds are reserved to retire them imaturity. The Pennsylvania gebenmortgage bonds are a first lien cà part of the property, but are subjeito the entire consolidated mortgafand bonds prior to them. The MissouPacilic general mortgage is not a firlien at all, but is a gênerai mortga«Cblanket mortgage) on the entire pro
a y. Debenture bonds ana notes n

¡cations of a company, but are n
ucured by any mortgage, except cc
atersl, perhaps, in the case or sor
notes. We rate the mortgage bon
a a rule. The notes sell on a hiiincome basis for the reason abo
given,

What If Left Unsaid It Importan«
Question.Will you please advfje m» tf

It is safe to invest in Nassau and Suffolk
I-lghtlng Company fivs-year 9 per cent
gold debenture bonds? Am a wage earner
and have $2,000 tn the savings bank.
Would like to Invest this amount so that
I can receive a higher rat» of Interest
and the name security as in the savings
ba.n«k. What would bs th« better Invest¬
ment for me, where I can get my money
any time I want It, buying Victory bonds
or above mentioned debenture bonds?.
P. G. H.
Answei.It is stated in the elreolar

on Nassau and Suffolk Lighting Com¬
pany bonds that the revenue has been
so much each year for four yearsWhile this revenue shows very good
increases each year, nothing is said in
the circular' about the deficits after
preferred dividends for 1918 and 1919.
As a matter of fact, net earnings were
as follows: 1916, $131,966; 1916, $142,-
046; 1917, $102,603; 1918, $85,082; 1919
$80,123. Interest chargea increased
from $46,496 in 1915 to $106.077 in
1919. Surplus was $56,459 in 1916. In
1919 there was a deficit of $55,954. The
circular tells nothing of this. The firm
(Minturn & Co., 40 Wall Street) must
have known the actual condition of
the company, for when The Tribune
communicated with this ftirm a repre¬
sentative admitted all the foregoing
figures and volunteered besides that
the company had passed the preferred
dividend last September. Such a
circular as you Inclose conceals the
true condition of the company from
an investment standpoint. No one
cares what the increases in revenue
of a company are unless he knows
whether the company is making
money. The Nassau and Suffolk
Lighting Company has nothing to do
with this circular. The lighting com¬
pany is a reputable concern, and. like
many others, needs additional funds at
this time. These new bonds may prove
to be a good investment, although at
present the margin of safety is none
too great. What we lay particular
stress upon is the manner in which
the bonds are placed before the pub¬lic by means of the circular. You had
best confine your investments to high
grade securities. You tnay not derivé
so large an income, but you will know
that your principal is safe. There is
nothing better than United States gov¬
ernment bonds.

Widow Doesn't Care for Bonds
Question.I am writing for a widow

who has a few hundred dollars to Invest
and Is looking for the best possible re-
I urns She does not care to invest In
bonds, as her salary supports tier. Which
I«) you prefer of the following stqeks:United Plates Rubber preferred, California
Petroleum preferred, California Packing,Westinghouse Klectrlc and Manufacturing,
North American. Philadelphia Company?.J. B.
Answer.Of the stocks you mention

United States Rubber preferred is en¬
titled to the best rating, after which
come Westinghouse, California Pe-
troleum preferred, North American,
v-«i ''rOphia Company and California
Packing.
Westche8ter Bonds Are Guaranteed
Question.Kindly let me know the

standing of the 4 Mi per cent bonds of the
Sew York, Westchester & Boston Railway,ielllng at 42. When are they due? What
information have you regarding West-
:.ifHt< r Lighting Company bonds?.Misa
V. R. S.
Answer.The New York, Westches-

ter & Boston 4M, per cent bonds are
due July 1, 1946. The road was built
at great cost and before completion
was acquired by the New York, New
Haven & Hartford, which company
guarantees the principal and interest.
The road never has actually earned
this interest. Indeed, on several oc¬
casions operating expenses have not
been earned. But the New Haven has
promptly paid the interest when due.
Therefore, the road Is dependent upon
another road. We do not believe the
purchase of such a bond to be wise
from an investment standpoint. The
Westchester Lighting Company first
mortgage 5 per cent bonds, due 1954,
are entitled to a good rating. They
are guaranteed by the Consolidated
Gas Company. Earnings have been
ample to care for all charges. The
New Y'ork and Westchester Lighting 4
per cent bonds are due 2004. They are
subject to the above, but also are
guaranteed by the Consolidated Gas
Company. They are not, of course, en¬
titled to as good a rating as the West¬
chester Lighting 5 per cent bonds, but
we regard them as safe. The New
York and Westchester Lighting de¬
benture 5 per cent bonds are due 1954.
They are not secured by mortgage, but
are guaranteed like the other issues
and are subject to them. This issue
is entitled to a fair rating.
Woman Wants 8 P. C. for Short Term

Question- -I desire to Invest $5,000 It*
sound preferreil stocks and short term se¬
cured notes yielding about 8 per Cent,
Am considering placing $1,000 In preferred
stocks such as United States Rubber Com¬
pany. Bethlehem Steel 8 per cent. Vir¬
ginia-Carolina Chemical Company anc
American Steel Foundries, also Americar
Ti-tephone end Telegraph Company, ant
would ask you to «commend a Hot ol
short term notes yielding about 8 per cent
$1.000 to mature about 192». $1.000 abou'
19Ï5. $1,000 about 1927 and $1,000 abou«
1929. With reference to the notes, pleas«
state tlio denominations obtainable, mar
ketablllty and the nature of the collatera
Berurlng them. Am a widow and am do
pendent largely on th» Income from thli
$5.000..Mrs. A. E. P. A.
Answer.If you are largely depend¬

ent upon the income from these invest¬
ments, do not attempt to obtain too
high an interest rate, for your princi¬pal, after all, is of the most impor¬
tance. However, tho stocks you men¬
tion are entitled to good ratings, in
our opinion. The following notes, in
denominations of $1,000, are entitled
to good ratings. All enjpy good mar¬
kets, but, like most note issues, are not
secured by collateral: Bethlehem Steel
7 per cent, July 15, 1923. yield 8*4 percent; Sears-Roebuck & Co. 7 per cent,October 15, 1923, yield 8.80 per cent;National Leather, 8 per cent, November
16, 1925, yield 8 per cent; Anglo-American Oil 7% per cent, April,1925, yield 7% per cent Aluminum
Company of America 7 per cent, No¬
vember 1, 1925, yield 7 75 per cent;Solvay & Co. 8 per cent. October, 1927,yield 8 per cent; Armour & Co. 7 per
cent, July 15, 1930, yield 7.60 per cent;Galena Signal Oil 7 per cent, April,1930, yield 7.90 per cent, and H. J.
Heinz Company 7 per cent, December
1, 1930, yield 7% per cent.

Chooses Safe List of Bonds
Question.I have got so I don't want to in¬

vest In anything without your advice. Am
offered City of Quebec Technical School 4
oer cent, guaranteed by Province of Que¬
bec, due 1950. at 66; also Grand Trunk
Western Railroad first closed mortgage 4
oer cent fifty-year gold bonds, at 66, due
in 1950. Are these safe and a good Invest¬
ment, or are Tïenver » Rio Orando 4 per
.-ent gold bonds, due 1936, quoted 6i>Vi, and
Illinois Central 4s. due 195:' and 1953,
about 73, o.r Kansas City Southern llrst 3s.
quoted 68. and Rock Island refun Hng gen¬
eral, 46? Which two do you think safest
and best In the long run?'.J. M. 3.
Answer.We regard the City of Que¬

bec bonds as sound. The obligations of
the Grand Trunk Western, now a part
of the Canadian National Railways, are
in reality indirect obligations of the
Dominion. We believe them therefore
entitled to good ratings. Perhaps, if
you purchnse the City of Quebec bond,
..ou would do well to purchase an
American bond. Diversification is a
good rule to adhere to. We regard all

j the bonds you mention as safe. The
best two are the Illinois Central 4 per
cent, 1952, and the Kansas City South¬
ern 8 per cent, 1950. You would make
no mistake in purchasing them.

A full column of Invest¬
ment question» and answers
is published in The Tribune
every weekday.

The Day's Bond Market
U. S. Government

Transactions
Saina Y!«14.

Liberty IH«, 1947. J440.00O 4.06
do 1st 4a, 1947. 1.000 4.$«
do 3d 4s. 1942. «000 5.02
do 1st 4%a, 1947. 161.000 5.20
do 2d 4%s. 1942. 1,912.000 5.40
do 3d 4%s. 1928_... 1,134.000 6.1S
do 4th 4%s. 1938. 1.989.000 6.42

Victory 4%s. 1923. 1.126.000 6.74
do 3%a, 1923. 1,165,000 6.73

Quotations
High.

Liberty ims. 90.16
do 1st 4s. 86.04
do 2d 4s. S5.30
do 1st 4'4S_ 88.28
do 2d 4*4s. 85.44
do 3d 4%a. 88.08
do 4th 4'Vis_86.96

Victory 4%s.95.42
do S «is. 95.42

Bid and Asked Quotations
Liberty bonds; Yesterday. Friday.

3%a, 1947.90.0043196.06 90.20990.28
let 4a. 1947.85.90@86.50 85.90@86.50
Sd 4s, 1942.86.10@86.40 86.20(0)85.50
1st 4%s. 1947_86.18@86.2S 86.1 4©86.v'0
Id 4%s, 1942, . . 85.28@85.32 85.40@85.44
íd 4%8, 1928_87.84@87.96 8S.0>'ÍÍ ¿8.10
4th 4%s, 1988_85.84@85.86 85.94@85.9<5
Victory 4%e, 1923. 95.34@95.38 95.34©95.40
do 3%s, 1923_96.34@96.38 95.34 ©95.40
Pre-war issues:

Sa reg. 1930.100 ©101 100 ©101
2s coup, 1930.100 (îf 101 100 @101
3a reg, 1946. 89 @ 92 89 © 92
3s coup, 194«. 89 @ 92 89 @ 02
4s reg. 1925.104 & 104 @106
3s coup. 1925.104 ©106 104 ©106
2s Pan. coup. 1938.100 ©101 100 @101

do reg, 1936_100 ©101 100 ©101
do coup, 1938...100 ©101 100 ©101
do reg, 1938_100 ©101 100 ©101
do reg . © 90 ©90

Ss Pan reg. © 90 © 90
Phil 4s, 1934. 81%© 90 81*@ 90
do 4s, 193 5. SI H © 90 81%© 90
do 4s. 1936. 80 © 90 80 © 90

D C Ss, 1965. 95 @ . 85 © .

Foreign Gov't and .Municipal Bonds
(Interest To Be Added)

Hid. Asked.
City of Reme. 95 95 V4
Ctty of ChrUtiania . . 96%
City of Zurich . 951* 95 %
Argentine Internal 6s, 1946.... 69 % 70
King..um o; i.eiglum 6s, 1921.. 99% 99%
do 6s, 1925. 89 90
do 7Vjs. 1945. 97 97%

Canada, Dominion of, 6s, 1921 98% 99
do notes, 1921 . 98 % 98%
do 19 6 . 90% 91
do 1939 . 89 % 89%
do 1931 . 89

Chinea« Govt Ho Kug Ry 5s,'81 41 41 "4
Cub.« Kxim-ii as 1944. 77 77V*
do 4%a, 1949 . 62 62%

Doinlr.lcan Republlo 5s, 1958... 74% 76
City of Lyons 15-yr 6s, 1934.. 79 79%
City of Marseille« 16-yr 6s. "34 79% 84
City of Bordeaux 15-yr 6 Vis, '34 79% 81
City Copenhagen 26-yr 5%s,'44 72% 72%
French Uovt, 8s, 1st issue.100 100%
French Paris City 6s, 1921.. 93 93%
Quvt of Switzerland 8s, 1940.. 101% 102%
Japanese Oovt 4Vjb, ster In '25 75% 75%

uo 4%8 2o si.-11'd, 1j25. 7u% 75%
do 4s ster In, 1931. 66% 66%
do To,.10 City a*. 1952. 45% 46

Un Kg Ü1 Br 4 I 5-yr 8%s,'21 97% 98%do 3-yr 6%s, 1922 . 94% 95
do 10-yr 6%s, 1929 . 88% 88%
do üü-yr 6 %s. 1 j31 . s j ......

Mexico Ext ster 5s of '90, '45.. 42% 43
do «old Ha of '04, 1954. 34 34%Kingdom of Italy 5-yr 6% p c
gold bonds . gg gj

(Sales)
Chinese Ry 6a

2,000. 41
City of Copenhagen

6tos
1,000. 72%
6.000. 72
4.000. 72%
3.000. 72
1,000. 72%

City of Lyons 6s
2,000. 79%

City of .Marseilles 6s
3.000. 79*4

City of 1 aria .s
3.000. 93%
6.000. 93%

City of Tokio 6s
1,000. 46 V*

City of Zurich 8s
3.000. 9&to
6,000. 96%

Dom Canada 6 Vis
notes 1929
3.000. «9%
1.000. 89'.*
12.000.89 '/a

do Bs 1931
6,000. ..... 89
2,000. 86%

French Rep 8s J P
M rets

000.100%
10.000.100
66,000......100 ft
14.000.100
4.000.100%

Gov of Switzerland
a f 8s

2.000.102%
1,000.102 to
1,000.102
4,000.102%

Jap 1st ser 4 tos
44,000.330.3.. 7&todo 3d ser 4 tos
10.000.s3uf.. 76%
1.000. 75 V«

43.000.s30f. 75',«
do stlg loan 4s

1.000. 66%
K of Belgium s f

7 tos J P M rets
. 000. ¡37

do 6s 1921
1 000. 99%

do 6s 1925
3,000. 88to

R of Cuba 4tos
6.000. «2

U K of Great Britain
«ft I 5 tos 1221
«'.>. 97%
10.000. 98

do 5 '-¿s 1Ö22
10,000. 94%
3,000. 94\
1,000. 94%

do 5 tos 1929
49.000. 88 =

10.000. 89
11,000. 8S\
6.0U0. 89
«1.000. S8%

do Btos 1937
1.000. 83%
14,000. S3%

U S of Mexico 4s
2,000. 34%

Virgin,,! drd ilBB
ft Co ctfs

noo. 76%fN T City 4<4a I960
2,000. 8«

Railway, Olher Corporations
Alaska Gold M 6a

ser A
8.00». 1«
4.000. 15

do 6s sor B
4,000. 16

Albany & Susq 3to«
5.000. 70 to

Am Cotton Oll 5s
1,000. 78
LI.OO'0. 76

Am Dock & I 6a
1,000. 97%

Am Smelting 6s
11,000. 74

Am T ft T cvt 6s
r, ooo. 94%
20.000. 94%
1.000. 94%

do col 5s
10.000. 77
10 000. 76%
2.000. 76%
10.000. 77

do col 4s
2.000.74%
6.000. "4 to
18.000. 74

Armour ft Co 4^1»
l.noo. 74%
12.000. 75
7 000.14%
2.000. 74%

A T ft P F K«n *«. ,,.2.000. 74%
3.000. 74

12 000s30f.. 73%
7.000. 73%

flp ad* 4s stamped
*10 000. G9%
ao cvt 4s 1965

14 000. ««
do V. Ok Iah dlv 4b
1.000. S3%

Atl Cons» T.ln«* 7s
2 0«o.mm
1.000.102

<Jo 3 st con 4s
1,000.
2.000. 77'
1.000. 77%

At! FruH Co 7» temp
a f cvt ser A

? nno. 69
9 000. 88

Walt ft Ohio 8a
13 000.

do rf*r 5s
1 ooo. «8
1.000. 64%

dc CVt 4 to»
S 000. ST

"4 000.- 63U.
2.000. 64
000. 63»;
nun. AT1*«
1.000. 63

14 000. 63%
do go''' 4s

2 non. 64T4
1 onn. 64%
4.000. 64»;

do p ! 3%a
1 000. so%

do T ft C 4s
5 non. 62
6 000. 5nu.

Bell T of Pa 7s J P
M rets

10.000. 96%
111,000. 96%
12.000. 95%

do .joint 4s reg
30.000. 95%

C & Brie* 1st 6s
3,000. 76%
2,000. 77

Chic Gt Western 4s
3,000. 60%

G M ft St P gen 4%s
1,000. 76%
4,000. 75%

do cvt 4%ö
2,000. 68%
1.000. y. 68%

do rfg 4 %s
1.000. 68%
3.000. 68 to
1.000. 68%
3".000. 68

dc. 4s 3'J25
2,000. 79%
2,000. 78%
3.000. 79

do 3 % s
6.000. 57%

Chic ft N W 7s temp
rets

2.000.103
1.000.101%
1.000.101%

do gen 5s
7.C00. 94

Chicago Hway 6b
2 ooo. 68%
6,000. 68%

C R I ft I» gen 4s
1.000. 69%
1.000. 69%

do rfp 4s
3 000. 86
10.000. 84%
1.00O. 65
9.000.-. 64%

Chic Cn Station 4%s
ser A
3.000. 76%

77 t', 1C A West Ind 4a
77«' 1.000. 58
771;'Chile Couper 6s

10 000.-._65%
5 000. 65%
S.000. 66%

C C C ft St L rfg 6s
1.000. 88%
4.000. 89
3,000. 88%
1.000. 88 %
4.000. 83

Colum '*. ft R 63 stp
1.O00. 81%Col Industrial 5s
6 000. 65%

Col ft So 4%s
1.000. 79

Con Gaa temp 7s
1 onn. 98%

Den ft H G rfg 6s
1.000. 44
7.000. 43%

in 000. 44
do con 4s

2 000. 88
Des M ft Ft D 4s

5.000. 42%
Pet«-« It ivdlson rfg 5s

1940
6 000. 77

89

4 non.
mo.101*4

10 000.1 02
Beth S'e«*l rfg 5s

1 000. 77*
Brooklvn Rap T 7s

't nno. 41
do rt'« of deposit

Btnrrwned
1 'OOO.S7

Bush fc-m Pldg 5s
3 000 .... 73''

Cen T-.«ic gtd 4a
IS no->. 7'
1000. 7 0»

18 000. ..... 71
1 nno. 70"

do 3 u H

7 onn. 74
1.000. 73"'

Ches * «Mo cvt 5s
in non. s t

1 onn. 8' '

17 r. nn. 8
1 onn. 8°
4 n««n. hi '.'

4 % s

101 s*. Erle prior lien 4s

do
onn.
nno.

4Vi
1 onn. 7' .¦

noon. 71»
1.000. 71 «..

Chlc * Alton 8% 1.

S'Ono. 14TI
2.000. 35

c n ft o ni j%h
4 noo. 70

do (r«*n 4s
1 000. 7«

d« Tt'lnnlB 4S
1 000. 80'-

dO 'olnt 4s
8 oon. |*M
18.000. »*

1 000. Rl
2.nno. 6i v¿
1 OOO. 51

do p.t-n lien 4s
.I 000. 40

do cvt 4s ser A
15 000. 36%

do cvt 4a ser B
5 onn. 36%

do cvt 4s ser D
1 ' 000. 42%

'len F' * deb 6s
2 oon.100

do «]«.!) 5s
000. 86

G T->n'c Ry erf Can
a f 7s Interim rets

1 0 non.ion
in nno..'innto
9.000.l «i 0
4 OOO.1 00%
6 oon ....... 1 00
¦1 ooo i oon

Hocklni» Vaitey |w.i
1 onn. 71

FTous ''- " C 1st 5s
3 000. g5^

'lud ft " rfg 5s
l.noii. 60

do In«. 3s
? 000. 21 "

IMlnoln r'«*ntral 6'A»
4 000. 90%
1 COS. 93

do rfg in
1 000. 74

!nterhn»o'-Met 4Via
3 nnn. !?%

10 nno. 13
69 ono. 12%

do ct 'a of depoali
3 ono. 11

10 000. 11%
49 000.. 11
26.000. 11

latarboro R T rfg 6a )
10000. 46%'
20.000. 45%
14.000...... 45%
12.000. 45T*-
12.000. 46
12.000. 45%
1.000. 46%
2.000. 45%
6.000. 45%
10.000. 46
6 000 . 46%
2.000. 45%
80.000. 45%

Int Mer Marine 6s
2.0O0.s30f.. 77%
2.000. 78
6 000.77%

R C Ft S s M (t
1.000. «1H

Kansas City So 6s
3.000.71

do Sa
2.000. 62%

16 000 . 8ï*i
1.000. 62%
1.000. 6?U
16.000. 67*4
7 000. 62%

Kan City Term 4a
1 000. 61»%

Lak« Shora 4a 1928
3 000. 83

do 4n 1931
5 000. 81

I.ehlph Valley 6a
2 000. »t

I.ehle-»- V N T 4%a
12.000. 82%

Louis ¦'¦ Vash 7a
6.000.104%

do "«ni led 4s
10 000. T«U
5 Ono. 79K
6 000. 79%

do c * N A con 6s
1963
1.000. 86'

Manhattan Ry 4s tax
exempt

1 000. 60
MMvbi» <*teel Bs

1 »00. 71 U
16 nno. 71 v,
4 000. 71*:

Minn A <3» t. 4a
2 ooo. 48*

M K * "** 1st 4a
1 0O0. 6*

10 ono. 6«t',
17 Oïl. M
Peel-- R8 i»«5
1.000. 79*.

do rn 4a
? non. Ç1»'.
6 000. 51 Ri

10 non. Ri u
i ono. ri m

22 ono. -ni
? ono. r»

10 ono. 61%
Monta"» T»ower 8s

4.000. 81
Montreal Tram 6s

1 »no.. «7
v«t R R of M 4a Oet

eoti»*on on
6.ono. IT

N'stlonni Tube 6a
1 non mu

V Orl t * Me« 8«
1 ono. ... R4

V Orí * v B ref *
lltlti «"i

" nnn. 7*
p nnn. 79
? ono'.. ,. 74

« V rw.»».i r.i 7« t
T> M '"i"lm rpt«

? non.in«
1 ""O ]l01 U

do r'»r. 6g
4 non. fin
? n n n . o n U

30 nid.. 90
do -'- -"As

5 nnn. 7»i<
4 ono. 72

114
s non .7Bu

4s
¦>
. ««.'

« non
. «KM

i%»
"nnn. «7

?0 000. 66
S Y r «¦- nt t, de* <.

i nnn 60V
V T w « * H' fis

"nnn. 6->
10 000. 61't

do *>«
i onn. 54

N Y TJ.-o Trll g,
13 onn. 4

do <*. -., of deposit
?r> nnn. 4u

do r'e -K ctfs cf
denoslt

1 *nn. IflU
10 nnn. 1«

i ono. 16u
V Y S A W rfn*

Ma

rio

do

do

8.80».104
2.000.104%
1.000.104

do 5s 1968
8.000.SI

do con 4%a
10 000 ... 81

do gen 4%a
22.000. 78%

Peoría & E 1st 4a
1.000. 67

Para Marquette 8s
6.000. 81

P C C & St L Bs
ser A
1.000. 88

do 4'As ser A
2,000. 85%

Pub Se >f N J 6s
6.000. 60

Rio G W 1st 4s
t.000. 88

R I Art ft L. «%s
S.ono. 64
1.000. «3%
1.000. 64

St J * (îrand I 4s
4.non. 63%

St L Ir Mt * S 6s
6.000. 85

do 4s Riv tt Q div
9.000. 67

St L Klc M « P 6s
6.000. 71

St L fi S F 4s ser A
S.ono. R8T4
13.000...... 69

&3 (n ««r C
6 000. 84%
1.000. 86

do nd< As
Ï1 00«.«8%
1.000. «'%
2 000. «3

do ini- 6s
8.ono. 4jt%
10 «no. 4.8 u,
2 000. 48%

20 Onn. 48%
St L S"-t, ist 4s

4 non. (4%
do Te-"itnal 6o
1.000. «0%
r n"0. 60

do con 4s
1,000. 61

st p » *¦ r « t <'¦
4 000. 62

Seaboard A L rfgr 4s
jn non. 40
3 000. 39
1 ono. 39 »S

10 000 »30f.. 38%
do ndl 5s

4 nno. 88%
1 ono. 35

So Paeiflr cvt 6a
2.000. 99%

do rvt 4a
3 non. 78%
5 nnp .snf. 7RU
ï 000. 76%

do r'c 4h ^^^~
14 000. 7*%
1.000. T?%
» on<y. 74

de roi 4s
i nno. 6*

10 000. ««%
6 nnn 69

do «en V Term 4«
10 000 .... 6»

Sonth<"-r, Ry 6s
1 nnn. MU
1 000. 8SH

rto 4«
? nnn. 57''.
4 nno. 57%

Tenn '"* T *¦ R R S"
1 (inn. 89

Thlr-* -'e 4s
l.nno. 45
!M« . 44-".

do «*< "is
4 nnn. 24

J<* nfm. ?4U
1 n nnn. "f

1 nnn. 25
fnlon ^-"irlc «s

r nnn. 99 *"

fío cvt 4s
r ""n
. 80

7.000. 79T*

nno. 56
V T Stîitp RyS con
4Uh

N T
non. 49
'eientione 6s

R nnf). 8«*i
S 000. 86

do/Uq
" *nn. 7BU

10 nno. 741/
: non. 74*-

Niag.-i-" n- p 5s
fi nno. »4

Morfolk a- w cvt «s
'. "nri

.... 1011t
1 000.103%

do l*on \H
i nns> -ri»/

17 non. 79%
<; nnn. 79*¿

rio <¦'" in
F nno «<t0f. 7"
1 nnn. 73U

. ~ . -ein»
ctfs of deposit

- nnn »7
q p.-,Tfv ft T 5"

t»"*
. 80

ç: P-m.r Rs
9 0n0. 7*1"
i nnn . 74 V
« nnn . 74

s c~.<tine- fis
i nnn. «ou

- a r>..«,v..r temp

-. nno.. 97U

«1 it

ÍÍ1U
»1

T- s o».~» « f f,n
15 nnn
1 nnn ««Of.. *>1
*ç<r>0. 91 "'

t nnn

6 onn.ssof..
> nnn. 91 ".

rt»h P""*»r ft L R«
1 e«0 . 7R«'
s non 7l*1¿

Vlrrtril-" Ry 6s
1 onn. 79T'

¦West »"wtrlo 6s
1.0OO. *^«''
-nn . <1<

West M-o-vland 4.1
» nnn . K1

W M T t P 1ot S«
Nor p-""V 4»

6 ooo. 73 s:
(So "<a

7 000. 64
10 000. R«*-»'

Nor Ft-«".» Bower R«
1 non. 7rv;

inn
Or« ft <".*'!' 1st 6s

i onn. U7
Ore Phrsrt Une 6s

'0 ono. 88»<-
do "<,

2 nno. 77
Paclf-* " ft -¡c So

r non. 7 mí.
finnn. 76«
1.000. 7«"

Pae V'*.'*«- A t, R«
i nnn. 7a

P>ac!««- "* ft T 6s
? nno. m
4 neo. »014.
5 ooo. 81

Penn 7s 1930

6 00«. 85
Went "--'1c ts

« ono. so»-
Went**-" '"nion 4 it«

R OOO. 7«
Weat(-*<»>*'"isp Ele'* »-

« ono. 94"

6 000. 94»'
» ntin . 94 *¦'

V tm
1 nno. 94"

16 000. i'«v
to*H»' " V. con 4a

1.000. 87
¦Wilson <~«. 1st 6s

- onn .4.. 88".
fin "¦>.' la

io o«o.*.
R nno. »' *'

R OOO. 8t
8 000. 81U

Ts^i»...* ». <7oi/»m
So**'vv"*"nd 4s

îfl «80. 88«

Bid and Asked

A3 -Thalia PT. 71%
Am Rifc Not« 43
do pr . 43

Am Beet S pr 70
A B R * Fr- 43
do or 80

A C ft F pr.108
Am Cot Oil pr fiûto 07
Am Expr«*M.. 115 320
Am leo Se pr 57 57«H
Am T.a France 9%
A Ltr.seed pr. 83
Am T.«xx> pr.101
Am Sm or A 70%
Am Snuff pr 79
Am Sum T pr 82
Am Tel A C. 48
Am Wh pr. .. 99
Am Wool pr.
Aid Zinc pr..
Ann Arbor
do pr .

A«et» Rl Co.
A<so Oil
A: Bl' * A.
Auto Sale» Co 2%
do pr . 10

Baniett Lea..

Bid Asked. I
72HJO M A No.

Bid Aiked
8% 12

} do pr . 21 22
"artmen Oorp 70 71
"omrwtalce 50 65

49%'ïnt Am pj. 47%
87%

114

9%

St

ft;
03% 94%

13

2%
87

3« to

lot Bar pr.100
Tut Paper pr. 85
int Nloksl pr. 82
Tnt aalt .60
'.> Central. 5
Kayser J 73
du lut pr. ..100

K«l 8 R pc pr 84
Ke'sey Wli pr
KeoK A D M. 5
do pr . 25

Kress A Co.. 78
h A M T PT.301
I.-W B 1st pr 101
I.-W B 1st pr 95
Eorttltrd pr. .lOOto 101
Mnckay Too pr 55 57%ManntI Su pr bù

102
109
85

120
89
95
10

00
102
102
»9

dn pr 60
Beth S 7th pr 00
Bku Edison... B5
Hkn l'i> Gas. 53
Prawn Shoe. 35
do pr .

Bums Rrs pr 91
B-iinsudck 4 to
B It ft P pr 85
Buff A Sus.. 73.
do pr ..

Pal Pet pr.. «7to
fan Southern. 40
'Caso J I pr..
Ont 3>s pr 88
fen of N J..191
Ccrtalnteod 40
do 1st pr... 80

Hil & Alton. S
do pr . 10

C S P M A O 63
r|r> pr . 88

C f C A 8 L 40

uto

75

86

Manha't Bench % ,,**3%M«x Rockwell. 34% 344 ¡May De St. pr 95%.i M«x Pet pr. !«2 97"' MSPA S S M 70
70 do or 93
95 do !sd linn. 34
Si ¡Mnin f«ow pr 9553 \f>rrl9 & Es. 60 .

30 Mullios By pr 73%84 Vat Ant'.l ic pr SO in
115 N CAS pr. f,6
5% X E A S pr. SS

105 iXTtR M 1st pr 8%
., INTCASL 1st. 0054%| do 2d pr, 60
71 jX Y L A W 83

.Norfolk So ÍS83 lOhlo Fuel .. «590 ¡Ont Silver 3%21.5 >tls Kiev ...120*
43 do pr .

Otis

71

pr 64
fluett B'eab pr 80
Col * So ... 26
do lat pr...

pr. 75 85Owen» Bot pr 95 loo
I'eorU A H.. 30 11
fer« M prl pr 55% 56%IVtti MuUl... 35 62
do 1st nr... 92 135PltU Coal pr 85% 88

'r St_ Cur pr 95 100
1st pr S5

2d pr 44
Itec 38

Con Cigar» 55
do pr 73

Cnnt Can pr.. 98
ConI Ins Co.. til)
Com Prod pr 98
Crux Carpet.
Cu Am Su pr 92
Deere Co pr.. 87
I) A 1! G pr. 90
Det EdiiOU... .
D S .s A A.. 3%

«to «>r tí
Purhom 3Ios. 35

88

do
n i &

pr. .

S pr. 90
iu i^I. A S F pr 25
50 IS-S S A I pr 82toT5 18 1» p. Sugar. 95
100 do pr
68 .Standard Mill.105

pr

97%
240
14%

1SS
83%

F'ec St Rat. lOO
Elkhom C pr. 35
Km Brant 5

«In pr 20
Fal-honks 4«3%
Fe<l M & S. 5

«lo pr
«»lier Body..
do pr

(icii Cham. ...

do pr
Gen Cigar pr.

In pr deb.
dodrlrh pr...
Gray Davla...

58 S-.iulctir.ker pr. 78
300 «Sup St,-el pr 95
03 T A 1> 1,) ir.200
1"0 ¡Third At KR. 13
87 Tidewater oil 170
4 IToh 1'ro.i pr. 80
8 TSL A W «fa 7

37 do pr etfs.. 16 20
90 ¡T C It T pr. 75 84%103 ¡Underwood T 122% 160
38 do pr .100 120

... It'n Cigar St.. 110 150
50 dn ,.r .101% 300
45 C Drug 1st pr 44 45
6 II 8 Express «;% ;
28 l) s I AI pr. 92% 94
89% V S It 1st pr.100% 303%

3.H 'S*- A U pr 40 41
130 WVstso M 1st. 56 05
89 Wilson Co pr. SO 85
93 Woo'wnrth ,.I07%10S%
86 do pr .102 104
78 WT A M pr A 75 80
12H do pr B_ 58 CO

London Money Market
LONDON, Dec. 11..Bar silver, 40^d

per ounce; bar pol«.!. 118s lOd. Money,
4% per cent. Discount rates.Short
and three months bills, 6 11-16@6$¿
per cent. Gold premiem at Lisbon,
148.00.

Reduction in Loans
And Gold Increase
Help Reserve Bank

Ratio Improves DuringWcek
in Preparation for HeavyTransfer of Funds Dec.
15; Discounts Decrease

Increased gold holdings and reducedborrowings by member banks Were
mainly responsible last week for animprovement in the position of the
Federal Reserve Bank of New York
which reported a ratio of total reserves
to deposit and Federal Reserve notQ
liabilities combined of 39.1 per Crnt
against 87.8 per cent the precedingweek.
By way of partial anticipation of the

heavy transfers of funds which win
tcke place on December 15. the Reserve
bank has sold to other Federal Reserve
bar.ks $50,000,000 of certificates of In¬
debtedness maturing on that date. Of
that sum $20,000,000 was sold it. the
week ended December 8, and $30,000,000
in the week ended December lu 1 nese
sales followed the precedent last Sep-
tember, when as now the volume ofcertificates to be redeemed in this dis¬
trict exceeds the amount of taxes whichit is e>timated from payments on pre¬vious instalment dates will be receivedhere.

Gold and gol^i certificates held by theloeal bank increased from $109,55*» 000
to $118,419.016 last week. The bank also
gained through the gold settlementfund, presumably in connecti >n with
the sale of certificates of indebtedness
to other Reserve bunk.*>, the increase
in this item being approximately
$12,000,000.

Discounts for member banks agatnat
government war paper dropped from
$441.623,000 to $424.657,629 Redis¬
counts against other paper were re»
duced from $529,175,0uo to ¦»ö01.<4o,^ö4.
Holdings oí certificates of indebtedness
increased from $61,650.000 tu $72,-
120,500. Government deposits dropped
fi.m $22.143,000 to $0,981,00.0,
The New York Clearing Hou«e banks

reported a decrease of $10,733,180 in
surplus reserves, which stood at $11,-
i-v.-om .,. *-,. en(- 0r ,n,, Week Loans
and discounts were practically un-
ci^ngtu, wui.e net demand depu its In¬
creased $43,668,000. United States gov¬
ernment deposits stood at $8,108,000.

Stocks Ex Dividend
Date. Company. Per cent.
Dec 15.Advanrc-Rutuely Co pf. 1 Vfc
Dec 15.Ain Bosch .Magneto Corpn.... 24
Dec 16.Am Linseed Co pf. 1 \
Dec 13.Am Locomotive Co. 14
Dec 13. do pf . 1V
Dec 16.Bethlehem Steel Corpn. 11«
Dec 16. do Class B. 1%
Dec 16. do 7 p c l>f . 1»¿
Deo 17. do 8 p c pf. 1
Dec 13.J I Case ThreBh M Co pf- 1%
Dec 16.Chicatro & N'west Ry Co. 2".,
Dec 15. do pf . 3 4
Dec 16.Cons Inters-Callah.au M Co... 4
Dec 16.Duluth-Sup Trctn Co pf- 1
Dec 16.Famous Players-1- Corp Temp 2
Dec 16.Gulf S S Co St Tr otfa la! pf. 1%
Dec 15.May Dept Slur« Co pf. l*¿
Dec 14.Mrntana Power Co. \
Dec 14. do pf . !&¿
Dec 13.Nat A til & C Co C C C Ü pf 1 \
Dec 13. do pf V T C pf. IV
Dec 16.North American Co. 1 4
Dec 15.Republic I & St Co pf. 1%
Dec 15.Sears Roebuck & Co pf. I "4
Dec 14.Twin City Rapid Transit Co 3
Dec 14. do pf . l\
Deo 16.United Dyewood Corp pf 1 -k
Dec 15.United Paperb'fl Co inc Bik.lO
Dec 15.White Motor Co. 1

Predicts Buying in Month
«Cotton House Looks for Com¬

petition to Start Saleq
"We feeh that we are within thirty

days of the time when competition will
bring an avalanche of offerings tha-
will put prices on a baBis where th"
deferred buying of the pub ic will clean
up old stocks," says C. T. Revere, of
Munda, Rogers & Stackpole, members
of th© New York Cotton Kxchange, in
a circular predicting a rise in raw
cotton prices.
Raw cotton and print cloths, «ays

Mr. Revere, have declined about 65 per
cent from the peak, but the public
has curtailed its buying of finished
goods and apparel. "The public has
not been frightened by lower price»,"
he says.
"As a matter of practical fact, It does

not know that they exist. If it could
get gojods on a basis in keeping with
the decline in raw material und th«
wholesale markets the response would
be instantaneous and overwhelming
The stocks of goods are large only be¬
cause the retail price is h deterrent
to buying. No alluring announcement
of reductions can camouflage their
present overvaluation. Pessimist* may
contend that retailers will continue to
dally with the inevitable. We do net
believe it."

Movement of Goods tu Rumanis
Trade Commissioner George Wvtbe

reports from Constantinople that there
has been some movement of goods from
Constantinople to Rumania. Much of
this material is said to have been
shipped into Soviet Russia through
tiessurabia. This movement of gouds
stopped during the first part oí 6ej>-
tember.

Dyestuff Industry of Japan
Recent advices from Tokio state that

the Japanese dyestutT industry cannot
successfully compete with American or

German manufactures, even with th6
new import duty of 36 per cent, be¬
cause of the lack of technical skill
in the commercial production of dyes
and the lack of a domestic supply of
intermediates.

» ¦¦-..

Holidays This Week
Wednesday.In Brazil (State of Sao

Paulo).
Thursday.In Brazil (State of Goysz»,

New Zealand (Canterbury I, South Afri¬
can Union (.Swaziland;.

MEETINGS
______

The
Chatham & Phénix

National Bank
OF THE CITY OF NEW YORK
The annual meeting of t~e ? iare-

holders of the Chatham & Phenis
National Bank of the City of New-
York for the election of directors
and transaction of any other busi¬
ness which may be brought before
said meeting will be held at the

banking house of said association,
No.* 149 Broadway, in the Borough
of Manhattan, in the City of New
.York, on Tuesday, January 11th,
1921, at 12 o'clock noon.

BERT L. HASKTNS,
Vice-Prea. & Cashier.

3\>w York. Dec. Stli. 3 930

DIVIDEND NOT CES

|ClS. F. NOBLE Oil S BAS Cß.
Tula«, Okla.

Dividend No 29.
The repelar quarterly dividend of

3% will be paid on the capital stock
of the CHAS. F. NOBLE OIL à
GAS COMPANY on January Srdi
1921, to stockholders of record De-
cember 15th. 1920. as shown on tha
books of the company.

J. F. LANIER, Asst. Secretary.


